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In the development of the contemporary capital market, the institutional investors 
are playing an increasingly important role. With their abundant funds and advanced 
management technology, Institutional investors promote the capital market 
innovation, develop the company's management efficiency, and even influence the 
entire financial market development. The investment strategy of institutional 
investors also changed from ‘arms length’ into ‘control-oriented’. It was called by 
Drunker as an ‘unseen revolution’, also called as institutional shareholder activism 
rising. 
With the stock market's rapid growth, China's institutional investors have made 
extraordinary development. QFII (Qualified Foreign Institutional Investors) which 
represents new forces of has been rising to be the powerful head. As there are more 
types and larger institutional investors in the capital markets, how to play an active 
monitoring role to improve the corporate governance becomes a significant topic. 
Firstly, this paper discusses the background, theoretical basis and the literature 
review that the institutional investors holding the stocks will affect the company's 
performance. Secondly, the author introduces the study design including research 
hypotheses, research variables, research methods, regression models and the sample 
selecting process. Thirdly, the author describes and analyses the empirical result and 
uses the simultaneous equations for robustness testing. Finally, the author gives the 
conclusion and policy suggestion of this whole paper, pointing out the limitation in 
this research and the future direction of this study. The main conclusions are that: 
there was a significant positive correlation between the high proportions of 
institutional investors holding the company and the performance; the performance of 
the company with QFII is significantly higher than that without QFII. 
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推出 QFII（Qualified Foreign Institutional Investors 即合格的境外机构投资者的
简称），依托我国经济良好的基本面，机构投资者迅速崛起；2004 年，允许保
险资金直接进入股票市场。 
截至 2008 年底，沪深两市账户总数过亿，达到 12,941.23 万户，其中个人
账户达 12878.57 万户，机构账户 62.67 万户。截至 2007 年末，共有 321 只证券
投资基金正式运作，其中封闭式基金 53 只，开放式基金 268 只，而在 2004 年，
共有 161 只证券投资基金正式运作，三年时间，基金数量翻了一倍。2008 年末，
包括证券投资基金、全国社保基金、QFII、保险公司、企业年金、证券公司、
一般机构在内的各类机构投资者持有的已上市A股流通市值占A股总流通市值
比为 54.62%，比 2007 年末提高了 5.91 个百分点，相应地，自然人投资者持有
已上市 A 股流通市值占 A 股总流通市值从 2007 年底的 51.29%下降到 2008 年
底的 45.39%。总体上机构投资者持股市值占流通股市值的比例呈现出逐年上涨
的趋势，但机构投资者在数量和规模上仍显得势单力薄，①详见表 1.1 和表 1.2 
















表 1.1 2000-2008 年各年投资者累计开立股票账户总数   单位：万户 
数据来源：中国证券登记结算公司 http://www.chinaclear.cn/ 
 
表 1.2 全国 2004-2008 各年基金份额和资产净额       单位：万户 
截止日期 总数 截止日份额(亿份) 截止日资产净值(亿元) 
2004 年 162 3,310.72 3,225.68 
2005 年 219 4,716.92 4,693.84 
2006 年 308 6,222.77 8,564.61 
2007 年 346 22,331.61 32,755.90 
2008 年 439 25,741.31 19,388.67 











 A 股 B 股 年份 
总数 个人 机构 个人 机构 
2000 5,935.58 5,882.40 25.72 25.79 1.67 
2001 6,746.08 6,566.25 31.25 146.75 1.83 
2002 6,981.34 6,790.34 36.33 152.76 1.91 
2003 7,122.10 6,925.96 37.85 156.29 2.00 
2004 7,276.56 7,076.32 39.07 158.97 2.20 
2005 7,363.58 7,161.24 39.93 160.03 2.38 
2006 7,675.24 7,466.75 42.76 163.13 2.60 
2007 11,504.61 11,214.76 54.23 232.74 2.88 
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